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Larger Income
With Safety

IV e are ofTrrln? fie liies of Ant morltati
and unttrlvlno bond of largi tl. II.

W" to pajr

5
t Also
Two laiues of IntfUfNtitl and commercial

Mrnfj which are trI inured
and pay nbout

6
Free of tai In V. V. Slate.
Call or irrlf or parllculari.

Plympton,
Gardiner&Co

:j wn.t.tAM st.. m:v vouk
Member) N. T. Stock r.ichang.

h

Be Conservative ill

In the Investment of your money. Look
firit to the lafetjr of your principal.
Do not permit the promiie of laVfe (tint
to outweigh your better judgment. Re-

member that ou can obtain from
bonds of high standard the

liberal return of approximately

Five Per Cent
The investment of jour money In bondi
of this character mi lit) for a contented
and tranquil itate of mind.

Writ for our Bond Circular No. 85S
"ImTMtnient fc'ecurltlea"

Spencer Tmsk & Co.
Investment Bankers

43 Excitant Plae.. Now York
ALBANY IIOSTOX-ClllCAf- iO

Member, Nrw VoiV Mnek hiili.ttt

Buying the Alost Income
Safely

i. the problem of a very investor
Actual Investment Merit

In period like the present is more ac-
curately reflected by price than in
periods of buclne enthusiasm and
boom.

Ve carry at nil times a variety of
investment, securities which have
been carefully investigated and

bv 'experts, and each of which
has qualifications making it adapted
to the needs of some particular in-

vestor. ,
ITe consider the present a desirable
time to make investment, and in-li- te

correspondence and consultation.

N.W.Halsey&Co
49 Wall Street, New York

Hlladclphla Chicago Kan Franclico

Harris, Forbtt & Ct
Sneeaaaors to

N. W. Harris & Co
Hew York

fin atreot, Car. William
IW YORK

GerefWDeDt Btnat
Municipal

firRailroad and
Public Utility Invcttmit

JOHN MUNROE & CO.

.30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT
providing funds for travolloro

In all part of the world.

COMMERCIAL I.ETTEIIS OF CREDIT
FOREIGN EXCHANGE AND

COI.IJ!CTIONS
CABLE TRANSFERS

MUNROE & CO.
- it in HcniBE, rArt u.

WE DEAL IN
Jersey City, Hob. & Pat. 4s
United Elec. of N. J. 4s
No. New Jersey St. Ry. 4s
GhandlerBeds&'Gq

MEMBERS NEW YfflK STOCK EXCHANSE

m Droadwar. n. i. 'Phone 8450 Kector

WANTED
31 American needing Mach. Cora.

ion Atlat Portland Cement Common
ICO Celluloid Company
IOO Mahawk Valley t orapanr
IIIO National Fael Uaa

National Water Co. Com. Pfd.
FREDERIC H. HATCH & GO.

.ton- York Boato
.".0 Broad Street BO ConareSa 84.1'rlrjts tclephonei lo Bolton and Philadelphia,

SHORT TERM NOTES
Weekly Quotation List on Request

Curtis & Sanger
Mr.MnpRs

new YORK. TIOHTON AND CHICAGO

49 WALL STREETBolton ChicagoMew Tork

HenryClews&Co.
RANKERS

it. is, it. i; and i nrtoAn st.
ir.Mnr.n n. r. stock kxchanoe.
lileeL and Bonda bought and aold far

I"' "tori and carried on liberal termt.
r.ao Una Arroynte leoelved lubleol le(hr'l m .ltht. Inlrreat paid on dallr balaaaaa.

I.ITTKRS OF CREDIT
..am if iV.K the I J over.

Flttsburgh&Lake ErleR.R.Go.
STOCK AND SCRIP

Tradad In by

Tel. Jlwjieelor, SNaisaa St,
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OF THE WEEK

Hopeful Indications to Bo Drawn
From tho Course of Prices.

This Month.

A RETURN OF CONFIDENCE

General Disposition on (ho Fart of Em-

ployers to Scttlo Labor
Difficulties.

The month of Maroh Is not usually a
month in whloh important or notable
movements occur in the stock market.
In the greater number of years It is a
period Into which Is carried over tho samo
hesitation and uncertainty on tho part
of financial interests that almost Invari-
ably prevails during tho month of Febru-
ary. The natural feeling at this time. Is
that as tho business year has not yot
opened up tho pnident thing will bo for
every one to go slow until business indica-
tions grow more definite, with the ooming
of spring. March is not always, however,
a time of dulness. Occasionally conditions
ore such as to force a movement of prices
at this time, and therefore when BUch

a movement does occur it is apt to bo
all the mo re significant as regards the
General course of events In tho year to
oome. Thus, not to go back a long way (

lor precedents. tlio outhrealc or soiling
that occurred In March, 1807. was the
beginning of tho downpour that could
no longer bo delayed from the great storm
cloud of liquidation that wan overhang-
ing the market. In March of the suc-
ceeding year tho first signs of a recovery
made their appcaranco from the panic
crisis of the preceding December.

What seems to have happened in tho
stock marliet thi month is tliat, starting
with a substantial unanimity of bo lief
on the part of large capitalist Interests
that some time in tho present year a
general forward movement In business
would take place, fentlment among some
of these interests crystallised into action
in the shape of preliminary purchaes
of stocks. Such purchases found the
market comparatively Iwre of offerings
and led to n general buying movement.
At the present there are no signs of (lag-
ging in tho movement thus begun; and
it Is not too much to pay that the pre-
vailing sentiment among conservative

ople in the tlnanci.il district and those
apt to le beM informed is not only de-
cidedly optimistic but is becoming dully
more optimistic. There are those among
these people wno think tliat the decisive
factor in tho situation has been the
brighter political outlook from a business
point of view. They lay stress upon
the htrong turning of publio sentiment
against Mr. lloosevelt and tho prospective
renomination of Preeident Taft by a
large majority In tho Republican con-
vention. Many critics would not care
greatly to qualify these views If they
were made to include also the obvious
growth of conservative sentiment in the
country as a whole and a perception by
the mass of people thut the ideas of Mr.
Roosevelt, Senator La Folletto and their
llije are essentially vain, selfish, imprac-
ticable and revolutionary.

There have leen three great psycho-
logical moments In our stock market
and business situation in the last twelve
months. The first of these was last
May, when the Supreme Court of the
United States in the Tobacco and Stand-
ard Oildecislons swept away fifty per cent,
of the fear and trembling which agitated
business interests because of tho existence
of the Sherman anti-tru- st law. There
followed a brief period of rising values,
but the cheerfulness was not of long dura-
tion, because business and market liquida-
tion wasHtlll uncompleted. A Bccondocca-slo- n

of similar sort was in last November,
when the remaining fifty per cent, of busi-
ness timorousness engendered by the trust
law disappeared under the demonstra-
tion that even Inthe casoof a corporation
dissolved by tho application or the Sher-
man law tho full property right of stock-
holders would bo preserved. The third
notable instance of tho sort was in Mr.
Roosevelt's Columbus speech, which re-
duced tho "radical" position in tho coun-
try to tho degree of absurdity and left
it stripped of any substantial measure of
publio support. Mr. Roosevolt's utter-
ance on this occasion will undoubtedly
go Into history as the most graphic in-

stance known ih our records of a political
speech having in a tremendous degree
exactly the opposite effect to that which
was intended. It not only served to
solidify the business sentiment of the
country in favor of Mr. Taft as agains't
Mr. Roosevelt but in favor of Mr. Taft
as against the whole field of candidates
of both parties. A pretty strong illus-
tration of the way tho tide is running:
is that contained in the Presidential bid j

maue last inursuay ity uov. .Marshall
of Indiana in his spoech beforo the Demo-
cratic Stato convention in his community.
In a Wefctern State where "progressive"
ideas are supposed to bo paramount the
Democrats put forward as their candidate
a man who announces himself as strongly
opposed not merely to tho principle of tho
recall but even of the initiative and refer-
endum. In Ohio appearances are strong
that the constitutional convention before
whloh Mr. Roosevelt delivered his sneech
will repudiate not only the proposition
for the recall of Judges but those for the
initiative and the referendum also; and
the evidence accumulates that Populism
and Rooseveltlsm in the country are on
the run.

Yet all these matters so far as the stock
market is concerned bear the same relation
to the movement of prices that the blowing
up of a dam does to the flood that follows.
The essential factor in the flood after all
is the collection of water behind the dam
previous to its bursting. Fundamental
conditions havo been favorable to an ad
vance in stocks and such an advance was
bound to occur on somo pretext or another
sooner or later. It is now reasonably
plain to observing people what these
conditions are, They comprise primarily
a state of exhausted stocks of commodi-
ties and merchandise throughout tho
country, which has been carried so far in
the case of copper metal, for instance,
as to lead to tho accumulation of but a
fortnight's supply of the metal available
for consumers' needs; and those who en-
deavor to makn out that tho recent rise
in price of copper has been artificial and
too sudden misinterpret the true and plain
facts of the situation. Next to this in
importance has been the liquidated stato
of the country In general. Loans and
debts have been paid off. Our financial
institutions everywhere are in sound con-
dition. Havings banks' deposits havn
creatlv Increased. The rnimt I. ...
joying the benefit of several yeara of'
th. practice of economy and business!
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caution, and it deserves to bo noted
that the length of time during whioh
all this economizing and caution haa pre-
vailed Is about aa long as is usually covered
In a period of full reouperatfon in our
country after a panic.

Our export trado has so enlarged that
the balance of our foreign credits is larger
than ever before known, and tho current
monthly trade statements show that
this is Increasing. It will be remembered
what an important part tho oxport of
wheat from the Unttod States ployed in
the extraordinary business recovory that
took placo after tho anlc of 189(1. It
will bo many years henco before our
country is ngain an exporter of wheat
on any such scale as was witnessed at
this former period, but It is plain that the
placo thus occupied by wheat has now
been taken by cotton. A lfl.oon.ooo bale
cotton crop has been gathered In tho last
season and our foreign shipments or this
vast store of raw material have been
2.000,000 bales greater than In the preced-
ing season, making a now high record.
Trim tho value of this shipment has beon
somewhat less than It was last year,
owing to tho lower prlco nt which the
cotton has been oxportod. but tho value
last year was abnormally, large, and more
than a full compensation for the lower
price of tho proscnt year 1b found in tho
fact that tho cheapened cost if cotton
has placed the textile trado of our country
on its feet. Moro and more does tho
importance to tho United States of its
ownership of this great natural monopoly
become apparent; and whereas in the case
of wheat the country's production of the
ktaplo oxpands but slightly. If at all. the
Southern planters seem to bo able by the
Increased use of fertilizers to enlarge
their production of cotton to an nlmost
unlimited extent

As regards our crops in general in the
coming season. It is tho prevailing and
well grounded Iwllef that the cold weather
and great fall of huow and rain this winter
goes far toward assuring bumper harvests
of staple grains. Specifically and asid
from a further rise in copper prices, about
the only developments last week inter-
esting to tho llnanclal district were those
pertaining to the labor situation abroad
and In our own country, and tho news
toward the end of the week that tho great
Knglish coal strike was in the way of
ending was only r.'haf had long been fore-
shadowed in prices on the Ixndon Stock
Exchange. Almost necessarily, similar
Inferences arc to b drawn regarding the
settlement of our own labor difficulties
from the strength ot prices on th" Stock
Kxchange here, particularly thoso for the
stocks of railway and industrial com-
panies directly concerns! In the disputes
between employees nn,d employers. The)
stock market sometime, but not often,
estimates incorrectly tho final upshot,
of these matters, and if the counts of
values thus far is any guide there will
either not be any suspension of coal
mining at all in the United States in the
near future or if there Is any suspension
it will be lyief. Concerning the prices
of Individual stocks in the security market
last week, it is worthy of mention that
in the case of some of these the riso was
based upon the publication of reports of
business operations for the last year and
in the case of others upon ana'lvses of
pre?nt conditions and reasonable otl-tnat- es

of future proseots, whioh dike
made a much letter showing than had
been Hiipixwed powsible. It was fairlr
evident in all these instances that a process
or popular undervaluation has for a long
time in the past leen carried to an
extreme.

DAILY FINANCIAL CALENDAR.

EX DIVlDF.Nt).
American Woolen, prrferrrd.
American ArrlcullurM Chemical, common and

preferred.
Consolidated Cias, rommnn and preferrej.
Klrrirlr Storage Il.Htery, common ami
Oenrral I'lreproonne. preferred,
International Harvester, common.
.tiillo Kavaer. Inc.. romnnn.
National UciirWr, prelerred.
.N'lpe IUj-- . preferrej.
.Syracuc Haptd iTanslt. preferred.
t'nlon Tractfon of Indiana, preferred.
Cnlled Fruit.

DlVinilNDS PAYABLE.
Comp.inv and Term, Ami.

Chtraro, llurllnr ion and Oulncy. nuarlrrly. 5
HnmcMalte lllnlnj. monthly... Me,
(Julnry Mining, quarterly. . tlSuperior and lltttburc, quarterly.. .Toe.

SEEK POWER FROM THE TIDE.

German Experimenter Will Trj Again
to Harness (he Hea.

I3f.rli.v, March 15. The next experi-
ment on a large scale with a view to
converting the ebb and flow of the tides
Into electrical energy Is to be made
at Ilusum on the Schleswljr-Molstel- n

coast some time next year. The object
Is to supply the 700 parishes of the
province with light and power.

Ah it means to the end the Island
of Nordstrand Is to be connected with
the mainland by u dike so built ns to
bring Into existence two large wuter
reservoirs separated by the dike. One
of ttyese, of S00 acres. Is to serve as a
high vf reservoir to the other, 1,200
neres In area, lying at a lower level and
connected with the high level reservoir
by locks through which the water willpour Into turbine machinery connected
with dynamos.

I'rnnslranla Itallroad Still Grotvlnr.
The vaetnens of the Pennsylvania Itall-

road system unci the number of people
dependent uiion It arn lndlrntd In a
lasued y ehowlnfc that on December4
ii, ivii. ii naa .u,2ati,D miles or track,the greatest In tho history of tho com-pany. It Is also marie public y thatthe number of stockholders of tho Penn-sylvania Itallroad on March 1 thin year
was 73.G67, ahowlni; an Increase of 7,744
over last year. This number does not
Include the stockholders of the varioussubsidiaries, nor does It embrace bond-hnlde- is

of the Pennsylvania ItallroadCompany and Its affiliated lines.

International Agricultural Corporation,
The International Agricultural Corpora-

tion's setntement of earnings for the
period ended June 30, 1911, shows gross
of S2.041.917. expenses of $fi21.G70. net ofII. 40, 340, and balance of J5S4.811I, or
fc.37 per cent, on the common stock

The balance sheet shows assets
oi S.1u,2:i7.799. The lenort makes a great
point f a recent decision of the Inter-state Commerce Cnmmlralon awardlns thecompany certain new freight rates, thereductions amounting to from 7 to 01per cent. In 1911 the company shipped
ifiS.SSS tons of phosphate rock, agafnit
632,t)0 tons In 1910.

SAF OPEN

RAILROAD AND OTHER BONDS.
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FROM A. M. TO MIDNIGHT

HARRIMAN NATIONALB ANK
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS $1,000,000

. . $7,500,000

The capital and lurplui of this bonk have been increased in
response to local mercantile demand for more ample banking;
facilities and to correspond with the rapid growth of deposit.
Accounts invited on the basis of accommodation warranted by
character of business, financial responsibility and bank balances,

nanklng hours: 8 A. M. to a P. M.
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Vacuum Oil Co.

and other

Standard Oil
Subsidiaries

DEALT IN BY

POUCH & CO. HB&SS

llaPont Powder Hecarlllea
International Nickel Secarltlei
Nt, l4li. Rocky Moantaln A PacISc Pref

g

Oil Flelde of Mexico Stock
Standard Paint Co. Stock
failed Cigar Store, stock
V. a. Motor Con. Pref.
Untied Bank Nolo Pref.
Nanaa Light 4k Power Stock
Itordem 4'ondeaied Milk Prif.
Aitor Trait 'Do.
Raokeri Traat Co.
Bank of Metropolta
Knickerbocker Trait Co.
Liberty National Bank
L'haao National Bank
("atham-Phenl- x National Banklltlnola Stool Dob. SXi
F.vaniTllte at Terre Maate Oen'l 5t

S. H. P. PELL & CO.
Member! New York Stock ExchanreDealers In Unlltled and Inaollve SecurltleiTel. Hanover. 37 Wall St T

American Finance
& Securities Co

TIMBER BONDS
5 Nausu Street New York

AMERICAN CAR & FOUNDRY
I AMERICAN LOCOMOTIVE

PRESSED STEEL CAR
We have lust Issued a circular on th... .,..,.

which mo .hall be pleased to mall on reoum

TRIPPE A CO..
Member New Yoifc Slock Kxchance

Tel. .17 BO Broad. a nnAT Sr.. N. T.

KNUINKKHS.

H. M. BYLLESBY & CO.
ENCINKKRS

Examinations and Report !

as aotiTH 1'a (.Alii aiTnEsr
CHICAGO l

rMtsHa. iMMeiw, mi aatiBi1

UPON request we shall be glad to
several issues of railroad and

industrial corporation bonds yielding
approximately 5, which in our opinion

are amply secured, and may be considered

among the most attractive investments
in the market at the present time.

Potter, Choite & Prentice

55 Wall Strwet

Members N. T. Stock Eiehixga

ANKERS

$350,000
Oklahoma City. Oklahoma.

5 Bonds due 1937
(Optional 1922)

Principal and Interest payable in New York.
A legal Investment for Insurance Companies in New York,

Massachusetts and Connecticut and Savings Banks in Rhode
Island, Vermont and New Hampshire.

Percentage of Net Debt to assessed Valuation 2.51

Price 10234 and Interest to net 4.65

Wm. A. Read & Co.
BOSTON

31 Pine Street, New York
' LONDON

Bertron, Griscom & Jenks
40 Wall St, Ltnd Tide Bldg..
Now York. Philadelphia.

Investment Securities
We specialize in organizing, operating, financing and telling the

securities of public service corporatiooi.
Member Ntu Tork Stock Exchange.

William P. Bonbright & Co.
BANKERS

24 Bread Street
New York

16 George Street
Manaea Hemae
Lendon. & C

Selected Public Utility Securities
Bonds and Preferred Stocks

Detail Ub.b Aeelaeabioo

We Finance
Electric Llgrht, Power and Street Railway Enterprises

With Reoords of Established Earning

We Offer
Bankers and Investment Dealer
Proven Publio Utility Securities

Corrrrpondence tclleited

Electric Bond and Share Company
(Paid-u- p Capital and Surplus $6,314,000.)

71 Broadway . New York

Indebtedness, $1,500,000

Assets over $8,000,000
Wo oiler. AT A Fallen TO

YIELD o, bonds having a
mortgage Uen on veil known
and valuable MANHATTAN
HEAL ESTATE, guaranteed
principal and Interest by a cor-

poration doing 320.000.000 grosi
butlneii annually, with net earn-
ings SIXTEEN TIMES Intereit
on the bonds.

Circular en Rteuttt.

F. J. Lisman & Co.
Members N. Y. and Chicago

Stock Exchanges
30 Broad St., New York

Philadelphia Chieifi Ecton Hartford

STANDARD OIL

STOCKS
Full shares and scrip

Dealt in

PEABODY & COMPANY

42 Broadway, Niw York City

'Phone 1314 Broad

P WANTED 1rutr. ii isr. v.i.va: a.. iuiB MIIKTIillMICKV I.. 1 W. I n. ifllil
A.MI'.ltlCA.V l.lfilll ar Tlt I KIN
uirir.1 hi.iivii'i; ioiti'oit.41 ion

.WilIitms,McConneII & Coleman,
nilNUS

oo Wall St, I'hnne 183 John. New rorj
e. ft c. Randolph

llembers New orli t'tn-- rxchanri
III llroadKitt. Nm lurk

OPEN MARKET SECURITIES PEFARTMENf
Horace Hatch. Mgr. T. I'. Shleldi. liondi.
r2 9, Jivtalmont and Other Securltleict Mm Uoltsd autea. C.vnada and Uaxleo,

Now York, N. Y.

CHICAGO

Celerado Springs
dorado

WANTED OFFERINGS

INT. SILVER
Preferred Common Diy. Scrip

J.K.Rlce,Jr.&Co.
Phones 740 lo 7405 Hanover. .13 Wall SI.. 7. V

1852 1912
Jas. B. Colgate & Co.

30 Wall 8t., New York
Investment List on

Bonds Application

CHARTERED 180

Brooklyn Trust
Company

i;;.i:a lltn strata
i?osvaliusmai I BraoWlyB

Corner .f Wall Streil New York
aid Broadway

riEUBErt N. V. CLEARING IIOU3E ASS s

Windsor Trust Co. i

US CEDAR STREET J

Tin II AVENUE and 47U STtiEU r

CI ABU WEU.IAUa, - Praaldrnl

The course of th Wett-laufe- r

Markat.
Meaning of th preaant ac-

tivities In Tfnopahs.
I Beat facilities for executing e:d.ri.

J. Thomas Rtinhard 1

.11 I'tV'H'.hl'f St., Poitnn. I .IS Brnjrt Nirr'l,
18 Klntf ht ,W foionlu, New Tork,

Iiltrtl piltair lres connect tnyohlve.,


